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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of
Brian Cohn Incorporated

Report on the Financial Statements

We have audited the accompanying financial statements of Brian Cohn Incorporated (the
Company), which comprise the statement of financial condition, as of March 31, 2014, and the related

statementsof income, changesin stockholder's equity and cashflows for the year then endedthat are
filed pursuant the Rule 17a-5 under the Securities ExchangeAct of 1934, and the related notes to the
financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of thesefinancial
statements in accordancewith accounting principles generally accepted in the United Statesof
America; this includes the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material misstatement,

, whether dueto fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements basedon our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonableassurance
about whether the financial statementsare free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements.The proceduresselecteddependon the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements,whether due
to fraud or error. In making those risk assessments,the auditor considers internal control relevant to the
Company's preparation and fair presentation of the financial statementsin order to design audit
procedures that are appropriate in the circumstances,but not for the purpose of expressing anopinion
on the effectiveness of the Company's internal control. Accordingly, we express no such opinion.An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management,as well asevaluating the overall presentation of
the financial statements.

We believe that the audit evidence we.have obtained is sufficient and appropriate to provide a
basis for our audit opinion.



Opinion

In our opinion the financial statements referred to above present fairly, in all material respects,
the financial position of Brian Cohn Incorporated as of March 31,2014, and the results of its operations
and its cash flows for the year then endedin accordancewith accounting principles generally accepted
in the United Statesof America.

Report on Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a
whole. The information contained in Schedules I, II, III, and IV is presented for purposes of additional

analysis and is not a required part of the financial statements,but is supplementary information
required by Rule 17a-5 under the Securities Exchange Act of 1934.Such information is the
responsibility of managementand was derived from and relates directly to the underlying accounting
and other records used to prepare the financial statements.The information in Schedules1,II, Ill, and
IV has beensubjected to the auditing proceduresapplied in the audit of the financial statements
themselves,and other additional procedures in accordance with auditing standardsgenerally accepted
in the United States of America. In our opinion, the information in the Schedules I, II, 111and IV is
fairly statedin all material respectsin relation to the financial statements as a whole.

Hagerstown, Maryland
June 13,2014



Brian Cohn Incorporated

Statement of Financial Condition
March 31,2014

Assets

Cashand cash equivalents $ 15,810
Security owned, at market value 84,962
Other assets 2,122
Dividend receivable 1,456
Loan to Officer l'988

Total Assets $ 106,338

Liabilities and Stockholder's Equity

Liabilities

Accrued expenses $ 20,091

Total Liabilities $ 20,091

Stockholder'sEquity
Common stock, par value $0.01,5,000 sharesauthorized,

100sharesissuedand outstanding $ 1
Paid in capital 80,499
Retained earnings 5,747

Total Stockholder's Equity $ 86,247

Total Liabilities and Stockholder's Equity $ 106,338

Theaccompanying notes are an integral part ofthis jinancial statement.
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Brian Cohn Incorporated

Statement of Income

For the Year Ended March 31,2014

Revenue
Dividend income $ 1,196

Total Revenue $ 1,196

Expenses
Regulatory feesandexpenses $ 5,236
Professionalfees 13,408

Salariesand payroll taxes 668
Miscellaneous 706

Total Expenses $ 20,018

Other income

Unrealized gain on security owned $ 10,718

Net (loss) $ (8,104)

Theaccompanyingnotes are an integral part of this financial statement. -
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Brian Cohn Incorporated

Statement of Changes in Stockholder's Equity
For the Year Ended March 31,2014

Total

Common Paid In Retained Stockholder's

Stock Capital Earnings Equity

Balanceat March 31, 2013 $ 1 $ 80,499 $ 13,851 $ 94,351

Net (loss) - - (8,104) (8,104)

Balance at March 31,2014 $ 1 $ 80,499 $ 5,747 $ 86,247

Theaccompanying notes are an integral part of thisfinancial statement.
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Brian Cohn Incorporated

Statement of Cash Flows

For the Year Ended March 31,2014

CashFlows From Operating Activities

Net (loss) $ (8,104)
Adjustments to reconcile net income to net cash

(usedin) operating activities
Unrealized gain on security owned $ (10,718)
(Increase)decreasein:

Dividend receivable (1,157)
Other assets (1,371)

Increase(decrease)in:
Accrued expenses 6,258
Due to related party (10,012)

Net Cash(Used In) Operating Activities $ (25,104)

CashFlows From Investing Activities

Due from related party $ (1,988)

Net changein Cashand CashEquivalents $ (27,092)

Cash and Cash Equivalents,beginning of year 42,902

CashandCashEquivalents, endof year $ 15,810

The accompanyingnotesare an integral part of this financial statement.
8



BRIAN COHN INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

Note 1. Organization and Summary of Significant Accounting Policies

Brian Cohn Incorporated (the Company) is registered with the Securities andExchange
Commission (SEC) asa broker-dealer andis primarily engagedin investment banking and
advisory activities. The Company is registered member of the Financial Industry Regulatory
Authority (FINRA).

The Company operates under the provisions of Paragraph (k)(2)(i) of Rule 15c3-3 of the SEC
and,accordingly, isexempt from the remaining provisions of the Rule.

Consulting Fees:
Consulting feesarerecognizedas earnedon a pro rata basisover the term of the Company's
agreement or contract. The Company recognized no consulting feesduring 2014.

Investment Banking:
Investment banking income includesgains, losses,and fees,net of syndicatedexpenses,
arising from securitiesofferings in which the Company actsasan agentor underwriter. Also
included are feesearnedfrom providing merger-and-acquisitionandfinancial restructuring
advisory services. Feesarerecorded on offering date,salesconcessionson settlementdate,
and underwriting feesat the time the underwriting is completedand the income is reasonably
determinable. The Company did not enterinto any investmentbanking transactionsduring the
year ended March 31,2014.

Commissions:
Commissionsand related clearing expensesare recordedon a trade datebasisas securities
transactionsoccur.The Company recognizedno commissionsduring 2014.

CashEquivalents:
For purposesof statement of cashflows, the Company has defined cashequivalents as short-
term, highly liquid debt instruments purchasedwith a maturity of three months or less,other
than securitiesheld for salein ordinary courseof business.

Use of Estimates:

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires managementto makeestimatesand
assumptionsthat affect the reported amountsof assets and liabilities anddisclosure of
contingent assets and liabilities at the date of financial statements andthe reported amountsof
revenues andexpenses during the reporting period.Actual resultscould differ from those
estimates.
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BRIAN COHN INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

Note 1. Organization and Summary of Significant Accounting Policies (Continued)

Income Taxes:
The Company files its incometax returnson the cashbasis,whereby revene is recognized
when received andexpensesarerecognizedwhen paid.Deferred income taxes areprovided on
anasset liability methodwhereby deferred tax assetsarerecognizedfor operating losscarry
forwards anddeductible temporary differences, anddeferred tax liabilities are recognized for
taxable temporary differences.Temporary differences are the differences between the reported
amountof assetsand liabilities andtheir tax bases.Temporary differences result from the

Company using the cashmethod of accounting for income tax purposesandaccrual basis
accountingfor financial statement purposes.Deferred tax assetsare reduced by avaluation
allowancewhen,in the opinion of management,it ismore likely than not that someportion or
all of the deferred tax assetswill not berealized.Deferred tax assets andliabilities areadjusted
for the effects of changes in tax laws and rates on the date of enactment. The Company
assessesthe likelihood,basedon the facts, circumstancesand information available at the end
of eachperiod.The measurement of unrecognized tax benefits is adjusted when new
information is available, or when anevent occurs that requires a change.

The Company's policy for penalties and interest assessedby income taxing authorities is to
include them in general adininistrative expenses.For the year endedMarch 31,2014, the

Company did not incur any interest andpenaltiesfrom taxing authorities. The federal income
tax returns of the Company of 2011, 2012 and2013 aresubject to examination by the Internal
RevenueService generally for three yearsafter they were filed.

The Company hasnet operating loss andcontribution carry forwards, andhas provided a
valuation allowance of $7,289 to offset the related deferred tax assetdueto the fact that

managementhasdeterminedit is more likely than not that this deferred tax assetwill not be
realized.This valuation allowance will be reversed in future years if the Company generates
taxable income and is able to support that is more likely than not that its deferred tax assetwill
be realized.

Fair Value Measurements:

The Company hasadopted fair value accounting,which provides a framework for measuring
fair value undergenerally acceptedaccounting principles. Fair value is the exchangeprice that
would be receivedfor an assetor paid to transfer a liability (an exit price) in the principal or
most advantageous market for the asset or liability in an orderly transaction between market

participantson the measurement date.Within fair value accounting there is a hierarchy which
requires an entity to maximize the useof observable inputsand minimize the useof
unobservableinput when measuringfair value.The standard describes three levels of inputs
that may be usedto measurefair value:

Level 1- Quoted prices areavailable in active markets for identical investments asof the

reporting date.The type of investments included in Level I include listed equities,
securities and listed derivatives.

Level 2- Pricing inputsare other than quoted prices in active markets, which areeither
directly or indirectly observableas of the reporting date,andfair value is determined
through the useof modelsor other valuation methodologies.
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BRIAN COHN INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

Note 1. Organization and Summary of Significant Accounting Policies (Continued)

Level 3- Pricing inputs are unobservable for the investment and include situationswhere
there is little, if any,market activity for the investment.The inputs into the determination
of fair value may fall into estimation. In certain cases,aninvestment's level within the fair

value hierarchy is basedon the lowest level of input that is significant to the fair value
measurement.The Company's assessment of the significance of a particular input to the
fair value measurement in its entirety requires judgment, and considersfactors specific to
the investment.

Fair Value Measurements at March 31,2014 Using:

Quoted Prices Significant

in Active Other Significant

Markets for Observable Unobservable

Fair Value Identical Assets Inputs Inputs

Description 3/31/2014 (Level 1) (Level 2) (Level 3)

Equity security -

financial industry $ 84,962 $ 84,962 $ - $ -

The fair value measurement for the Company's equity security is basedon the quotedprice
of the equity as observedon the stock exchange.

. Note 2. Security Owned,Market Value

Security owned, market value consistsof sharesof corporatestock valued at $84,962 at March
31,2014, which the Company considersa "trading security".Unrealized gainson the security
were $10,718 for the year endedMarch 31,2014 and are reported in the statement of income.

Note 3. Net Capital Requirements

The Company is subject to the Securities andExchangeCommission Uniform Net Capital Rule
(Rule 15c3-l), which requires the maintenance of minimum net capital and amaximum ratio of
aggregateindebtednessto net capital. The Rule provides that minimum net capital shall exceed
the greater of $5,000 or 6.67%(1/15*)of aggregated indebtedness and that aggregate
indebtednessshall not exceedfifteen times "net capital" as theseterms aredefined by the Rule.
As of March 31,2014, net capital is $56,246 and aggregate indebtedness is $20,091.Therefore,
6.67%of aggregate indebtedness,or $1,339,is lessthan $5,000 and the Company hasexcessnet
capital of $51,246.Additionally, the Company's aggregatedindebtednessof $20,091 is lessthan
the maximum allowed of $843,690,or fifteen times net capital.As of March 31,2014,the
Company is in compliance with theserules.
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BRIAN COHN INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

Note 4. Concentration of Credit Risk

The Company maintains its cashand cashequivalents with financial institutions. At times,these
balancesmay exceedthe federal limits; however, the Company hasnot experiencedany losses
with respectto its bank balancesin excessof government provided insurance.Management
believes that no significant concentration of credit risk exists with respectto thesebalancesat
March 31,2014.

Note 5. Related Party Transactions

The solestockholder owes the Company $1,988at March 31,2014.

Note 6. Subsequent Events

The Company hasevaluatedeventsand transactions subsequent to March 31,2014 through June
13,2014, the date thesefinancial statementswere issued.Basedon the definitions and
requirementsof generally acceptedaccountingprinciples, we havenot identified any eventsthat
haveoccurred subsequentto March 31,2014 and through June 13,2014,that require recognition
or disclosurein the financial statements,
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Brian Cohn Incorporated

Schedule I - Computation of Net Capital and
Required Net Capital Under Rule 15c3-1

For the Year Ended March 31,2014

Net Capital

Total Capital Funds $ 86,247

Less: nonallowable assets

Other assets (4,110)

Less: Securitieshaircuts (12,744)

Less:Other deductions (3,173)

Less: Undue concentration deduction (9,974)

Net Capital $ 56,246

Minimum Net Capital 5,000

ExcessNet Capital $ 51,246

Total Aggregate Indebtedness $ 20,091

Ratio of Aggregate Indebtednessto Net Capital (maximum 15.00) 0.36
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Brian Cohn Incorporated
Schedule II - Reconciliation Between Audited and

Unaudited Statements of Financial Condition

For the Year Ended March 31,2014

There were differences betweenthe audited Statement of Financial Condition containedin this
report and the unaudited.Statement of Financial Condition included in the Company'sunaudited FOCUS
Report Part IIA filed as of March 31,2014.The unaudited FOCUS Report Part IIA understated
receivables in the amount of $598 and understated income by $598.The differences were a result of
adjustmentsproposed and agreedto by management during the course of performing audit procedures.
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Brian Cohn Incorporated
Schedule III - Computation for Determination of

Reserve Requirements Under Rule 15c3-3 of the Securities and Exchange Commission
For the Year Ended March 31,2014

The Company is exempt from SEC Rule 15c3-3 becauseit doesnot carry securities accountsfor
customers or perform custodial functions relating to customersecurities. The Company is exempt
pursuant to (k)(2)(i).
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Brian Cohn Incorporated
Schedule IV- Information Relating to Possession or Control Requirements

Under Rule 15c3-3 of the Securities and Exchange Commissions
For the Year Ended March 31,2014

The Company is exempt from SEC Rule 15c3-3 becauseit doesnot carry securitiesaccounts for
customers or perform custodial functions relating to customer securities. The Company is exempt
pursuantto (k)(2)(i).
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INDEPENDENT AUDITOR'S REPORT
ON INTERNAL ACCOUNTING CONTROL

REQUIRED BY SEC RULE 17a-5

FOR THE YEAR ENDED MARCH 31,2014

To the Board of Directors of
Brian Cohn Incorporated

In planning and performing our audit of the financial statements and supplemental schedules of
Brian Cohn Incorporated (the Company),asof andfor the year endedMarch 31,2014 in accordancewith

auditing standards generally acceptedin the United Statesof America, we consideredthe Company's
internal control over financial reporting (internal control) as abasis for designing our auditing procedures
for the purposeof expressing our opinion onthe financial statements,but not for the purpose of
expressingan opinion on the effectivenessof the Company's internal control.Accordingly, we do not
express an opinion on the effectivenessof the Company's internal control.

Also, as requiredby Rule 17a-5(g)(1) of the SecuritiesandExchangeCommission (SEC), we
havemade astudy of the practicesandproceduresfollowed by the Company including considerationof ·

control activities for safeguarding securities. This study included tests of such practicesandprocedures
that we consideredrelevant to the objectivesstated in Rule 17a-5(g) in making the periodic computations

of aggregate indebtedness (or aggregate debits)andnet capital underRule 17a-3(a)(l l) andfor
determining compliance with the exemption provisions of Rule 15c3-3. Becausethe Companydoes not

carry securitiesaccountsfor customersor perform custodial functions relating to customersecurities,we
did not review the practicesandproceduresfollowed by the Company in any of the following:

1. Making quarterly securitiesexaminations, counts,verifications and comparisonsand recordation
of differences required by Rule 17a-13.

2. Complying with the requirementsfor prompt payment for securitiesunder Section 8 of Federal
Reserve Regulation T of the Board of Governorsof the Federal ReserveSystem.

3. Obtaining andmaintain physical possessionor control of all fully paid andexcessmargin
securities of customeras requiredby rule 15c3-3.

The management of the Company is responsible for establishing andmaintaining internal control
and the practices andproceduresreferred to in the precedingparagraph.In fulfilling this responsibility,
estimates andjudgments by managementarerequired to assessthe expectedbenefits and related costsof
controls and of the practices and procedures referred to in the preceding paragraphand to assesswhether
those practicesand procedurescan beexpected to achieve the SEC's above-mentioned objectives. Two of
the objectivesof internal control and the practices andproceduresare to provide management with.
reasonablebut not absolute assurancethat assetsfor which the Company hasresponsibility are
safeguardedagainst loss from unauthorizeduseor disposition, and that transactions areexecutedin
accordancewith management'sauthorization andrecorded properly to permit the preparationof financial
statementsin conformity with generally acceptedaccountingprinciples.Rule 17a-5(g) lists additional
objectivesof the practicesandprocedureslisted in the precedingparagraph.



Becauseof inherent limitations in internal control or the practicesandproceduresreferred to

above,error or fraud may occur andnot bedetected.Also, projection of any evaluation of them to future

periodsis subject to the risk that they may become inadequate because of changes in conditions or that the
effectiveness of their design andoperation may deteriorate.

A deficiency in internal control existswhen the designor operation of a control does not allow

management or employees,in the normal courseof performing their assignedfunctions, to prevent,or
detectand correct,misstatements on a timely basis.A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is lesssevere than material weakness, yet important

enough to merit attention by those chargedwith governance.

A material weaknessis a deficiency,or combination of deficiencies,in internal control,suchthat
there is areasonablepossibility that a material misstatementof the Company's financial statements will
not be prevented,or detected and corrected on a timely basis.

Our consideration of internal control wasfor the limited purposedescribedin the first andsecond
paragraphsand would not necessarily identify all deficiencies in internal control that might bematerial
weaknesses.We did not identify any deficiencies in internal control and control activities for
safeguardingsecurities that we consider to be material weaknesses,asdefined previously.

We understand that practices and procedures that accomplish the objectives referred to in the
secondparagraphof this report areconsideredby the SEC to be adequate for its purposesin accordance
with the Securities ExchangeAct of 1934 and related regulations, and that practicesand proceduresthat
do not accomplishsuchobjectives in all material respectsindicatea material inadequacyfor such
purposes.Basedon this understanding andon our study,we believe that the Company's practicesand
proceduresasdescribedin the secondparagraphof this report were adequate at March 31, 2014, to meet
the SEC's objectives.

This report is intended solely for the information anduse of the Board of Directors, management,
the SEC,andother regulatory agenciesthat rely on rule 17a-5(g) under the SecuritiesExchange Act of
1934in their regulation of registered brokers and dealers,andis not intended to be and should not be used
by anyone other than these specified parties.

Hagerstown,Maryland
June 13,2014


